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OATH OR AFFIRMATION

MARK WILFERT swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

MARK WILFERT COMPANY LLC as
of DECEMBER 31 20_10 are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

5NOTARoJ
_________

My Commjssj
Expires Jan 31 2015

Title

ot Public

This report contains check all applicable boxes

Facing Page
Statement of Financial Condition

EI Statement of Income Loss
IXI Statement of Changes in Financial Condition

Statement of Changes hi Stockholdess Equity or Partners or Sole Proprietors Capital

El Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

Information Relating to the Possession or Control Requirements Under Rule 15c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

copy of the SIPC Supplemental Report

El report describing any material inadequacies found to exist or found to have existed since the date of the previous audit

For conditions of confidential treatment of certain portions ofthisflhing see section 240.1 7a-5e3
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Erik
Eflingson

Eriki Rick

Ellingson

December 31 2010

Jane Eflingson

Mark Wilfert Company LLC Ehresmann

1025 Polo Club Road Suite 300

Independence MN 55359

We are pleased to confirm our understanding of the services we are to provide for Mark Wilfert Company
LLC for the year ended December 31 2010

We will audit the balance sheet of Mark Wilfert Company LLC as of December 31 2010 and the related

statements of income retained earnings and cash flows for the year then ended

The objective of our audit is the expression of an opinion about whether your financial statements are fairly

presented in all material respects in conformity with U.S generally accepted accounting principles Our audit will

be conducted in accordance with U.S generally accepted auditing standards and will include tests of your

accounting records and other procedures we consider necessary to enable us to express such an opinion If our

opinion is other than unqualified we will discuss the reasons with you in advance If for any reason we are

unable to complete the audit or are unable to form or have not formed an opinion we may decline to express an

opinion or to issue report as result of this engagement

Our procedures will include tests of documentary evidence supporting the transactions recorded in the accounts
tests of the physical existence of inventories and direct confirmation of certain assets and liabilities by
correspondence with selected customers creditors and financial institutions We will also request written

representations from your attorneys as part of the engagement At the conclusion of our audit we will require

certain written representations from you about the financial statements and related matters

An audit includes examining on test basis evidence supporting the amounts and disclosures in the financial

statements therefore our audit will involve judgment about the number of transactions to be examined and the

areas to be tested We will plan and perform the audit to obtain reasonable assurance about whether the financial

statements are free of material misstatement whether from errors fraudulent financial reporting

misappropriation of assets or violations of laws or governmental regulations that are attributable to the

entity or to acts by management or employees acting on behalf of the entity

Because an audit is designed to provide reasonable but not absolute assurance and because we will not

perform detailed examination of all transactions there is risk that material misstatements may exist and not be
detected by us In addition an audit is not designed to detect immaterial misstatements or violations of laws or

governmental regulations that do not have direct and material effect on the financial statements However we
will inform you of any material errors that come to our attention and we will inform you of any fraudulent financial

reporting or misappropriation of assets that comes to our attention We will also inform you of any violations of

laws or governmental regulations that come to our attention unless clearly inconsequential Our responsibility as
auditors is limited to the period covered by our audit and does not extend to any later periods for which we are not

engaged as auditors

Our audit will include obtaining an understanding of the entity and its environment including internal control

sufficient to assess the risks of material misstatement of the financial statements and to design the nature timing
and extent of further audit procedures An audit is not designed to provide assurance on internal control or to

identify deficiencies in internal control However during the audit we will communicate to you and those charged

5101 Vernon Avenue South Suite 501 Edina Minnesota 55436 Phone 952 929-0315 Fax 952 929-1974



with governance internal control related matters that are required to be communicated under professional

standards

We may from time to time and depending on the circumstances use third-party service providers in serving your

account We may share confidential information about you with these service providers but remain committed to

maintaining the confidentiality and security of your information Accordingly we maintain internal policies

procedures and safeguards to protect the confidentiality of your personal information In addition we will secure

confidentiality agreements with all service providers to maintain the confidentiality of your information and we will

take reasonable precautions to determine that they have appropriate procedures in place to prevent the

unauthorized release of your confidential information to others In the event that we are unable to secure an

appropriate confidentiality agreement you will be asked to provide your consent prior to the sharing of your

confidential information with the third-party service provider Furthermore we will remain responsible for the work

provided by any such third-party service providers

You are responsible for establishing and maintaining internal controls including monitoring ongoing activities for

the selection and application of accounting principles and for the fair presentation in the financial statements of

financial position results of operations and cash flows in conformity with U.S generally accepted accounting

principles You are also responsible for management decisions and functions for designating an individual with

suitable skill knowledge or experience to oversee the tax services and any other nonattest services we provide

and for evaluating the adequacy and results of those services and accepting responsibility for them

You are responsible for making all financial records and related information available to us and for the accuracy

and completeness of that information Your responsibilities include adjusting the financial statements to correct

material misstatements and confirming to us in the management representation letter that the effects of any
uncorrected misstatements aggregated by us during the current engagement and pertaining to the latest period

presented are immaterial both individually and in the aggregate to the financial statements taken as whole

You are responsible for the design and implementation of programs and controls to prevent and detect fraud and

for informing us about all known or suspected fraud affecting the company involving management

employees who have significant roles in internal control and others where the fraud could have material

effect on the financial statements Your responsibilities include informing us of your knowledge of any allegations

of fraud or suspected fraud affecting the company received in communications from employees former

employees regulators or others In addition you are responsible for identifying and ensuring that the entity

complies with applicable laws and regulations

We estimate that our fees for these services will range from $1500 to $1800 for the audit The fee estimate is

based on anticipated cooperation from your personnel and the assumption that unexpected circumstances will not

be encountered during the audit If significant additional time is necessary we will keep you informed of any

problems we encounter and our fees will be adjusted accordingly

We appreciate the opportunity to be of service to you and believe this letter accurately summarizes the significant

terms of our engagement If you have any questions please let us know If you agree with the terms of our

engagement as described in this letter please sign the enclosed copy and return it to us

Very truly yours

Sº9ot 4e
Ellingson Ellingson Ltd

RESPONSE

This letter correctly sets forth the understanding of Mark Wilfert Company LLC

Officer signature ___________________________________

Title



Ellingson Ellingson Ltd

Certified Public Accountants

Erik Ellingson

Erik Rick

Ellingson

INDEPENDENT AUDITORS REPORT ON INTERNAL ACCOUNTING CONTIOL
Ellingson

REQUIRED BY SEC RULE 17a-5

Jane Ellingson

Ehresmann

To the Board of Directors

Mark Wilfert Company LLC

Independence Minnesota

In planning and performing our audit of the financial statements of Mark Wilfert Company LLC for the year
ended December 31 2010 we considered its internal control structure including procedures for safeguarding

securities in order to determine our auditing procedures for the purpose of expressing our opinion on the financial

statements and not to provide assurance on the internal control structure

Also as required by rule 17a-5gl of the Securities and Exchange Commission we have made study of the

practices and procedures followed by the Company including tests of such practices and procedures that we
considered relevant to the objectives stated in rule 17a-5g1 in making the periodic computations of aggregate
indebtedness or aggregate debits and net capital under rule 17a-3a1 and for determining compliance with the

exemptive provisions of rule 15c3-3 Because the Company does not cany securities accounts for customers or

perform custodial functions relating to customer securities we did not review the practices and procedures followed

by the Company in any of the following

Making the quarterly securities examinations counts verifications and comparisons

Recordation of differences required by rule 17a-13

Complying with the requirements for prompt payment for securities under section of Federal

Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining an internal control structure and

the practices and procedures referred to in the preceding paragraph In fulfilling this responsibility estimates and

judgments by management are required to assess the expected benefits and related costs of internal control structure

policies and procedures and of the practices and procedures referred to in the
preceding paragraph and to assess

whether those practices and procedures can be expected to achieve the Commissions above-mentioned objectives
Two of the objectives of an internal control structure and the practices and procedures are to provide management
with reasonable but not absolute assurance that assets for which the Company has responsibility are safeguarded

against loss from unauthorized use or disposition and that transactions are executed in accordance with

managements authorization and recorded properly to permit preparation of financial statements in conformity with

generally accepted accounting principals Rule 17a-5g lists additional objectives of the practices and procedures

listed in the preceding paragraph

5101 Vernon Avenue South Suite 501 Edina Minnesota 55436 Phone 952 929-0315 Fax 952 929-1974



Because of inherent limitations in any internal control structure or the practices and procedures referred to above
errors or fraud may occur and not be detected Also projection of any evaluation of them to future periods is subject
to the risk that they may become inadequate because of changes in conditions or that the effectiveness of their

design and operation may deteriorate

Our consideration of the internal control structure would not necessarily disclose all matters in the internal control

structure that might be material weaknesses under standards established by the American Institute of Certified
Public Accountants material weakness is condition in which the design or operation of the specific internal

control structure elements does not reduce to relatively low level the risk that errors or irregularities in amounts
that would be material in relation to the fmancial statements being audited may occur and not be detected within

timely period by employees in the normal course of performing their assigned functions However we noted no
matters involving the control environment and its operation that we consider to be material weakness as defined
above

We understand that practices and procedures that accomplish the objectives referred to in the second
paragraph of

this
report are considered by the SEC to be adequate for its purposes in accordance with the Securities Exchange Act

of 1934 and related regulations and that practices and procedures that do not accomplish such objectives in all

material respects indicate material inadequacy for such purposes Based on this understanding and on our study
we believe that the Companys practices and procedures were adequate at December 31 2010 to meet the

Commissions objectives

This report is intended solely for the use of the Board of Directors management the SEC and other regulatory

agencies that rely on Rule 17a-5g under the Securities Exchange Act of 1934 in their regulation of registered
brokers and dealers and is not intended to be and should not be used by anyone other than these specified parties

Eeeoe94oc

Ellingson Ellingson Ltd

Edina Minnesota

February 22 2011



Ellingson Eiingson Ltd

Certified Public Accountants

Erik Ellingson

Eriki Rick

Eflingson

February 22 2011

Patti Ellingson

Jane EllingsonTo the Partners
Ehresmann

Mark Wilfert Company LLC CPA

We have audited the financial statements of Mark Wilfert Company LLC for the year ended December 31
2010 and have issued our report thereon dated February 22 2011 Professional standards require that we
provide you with the following information related to our audit

Our Responsibility under U.S Generally Accepted Auditing Standards

As stated in our engagement letter our responsibility as described by professional standards is to express an

opinion about whether the financial statements prepared by management with your oversight are fairly presented
in all material respects in conformity with U.S generally accepted accounting principles Our audit of the financial

statements does not relieve you or management of your responsibilities

Planned Scope and Timing of the Audit

We performed the audit according to the planned scope and timing previously communicated to you in our

meeting about planning matters on January 21 2011

SignificantAudit Findings

Qualitative Aspects of Accounting Practices

Management is responsible for the selection and use of appropriate accounting policies In accordance with the

terms of our engagement letter we will advise management about the appropriateness of accounting policies and

their application The significant accounting policies used by Mark Wilfert Company LLC are described in

Note to the financial statements No new accounting policies were adopted and the application of existing

policies was not changed during 2010 We noted no transactions entered into by the Company during the year for

which there is lack of authoritative guidance or consensus There are no significant transactions that have been

recognized in the financial statements in different period than when the transaction occurred

Accounting estimates are an integral part of the financial statements prepared by management and are based on

managements knowledge and experience about past and current events and assumptions about future events

Certain accounting estimates are particularly sensitive because of their significance to the financial statements

and because of the possibility that future events affecting them may differ significantly from those expected The
most sensitive estimate affecting the financial statements was

Managements estimate of the depreciation of furniture and equipment is based on the estimated

useful lives of the furniture and equipment We evaluated the key factors and assumptions used to

develop the estimated useful lives for depreciation in determining that it is reasonable in relation to the

financial statements taken as whole

Difficulties Encountered in Performing the Audit

We encountered no significant difficulties in dealing with management in performing and completing our audit

Corrected and Uncorrected Misstatements

Professional standards require us to accumulate all known and likely misstatements identified during the audit

other than those that are trivial and communicate them to the appropriate level of management Management

5101 Vernon Avenue South Suite 501 Edina Minnesota 55436 Phone 952 929-0315 Fax 952 929-1974



has corrected all such misstatements In addition none of the misstatements detected as result of audit

procedures and corrected by management were material either individually or in the aggregate to the financial
statements taken as whole

Disagreements with Management

For purposes of this letter professional standards define disagreement with management as financial

accounting reporting or auditing matter whether or not resolved to our satisfaction that could be significant to

the financial statements or the auditors report We are pleased to report that no such disagreements arose during
the course of our audit

Management Representations

We have requested certain representations from management that are included in the management
representation letter dated February 22 2011

Management Consultations with Other Independent Accountants

In some cases management may decide to consult with other accountants about auditing and accounting matters
similar to obtaining second opinion on certain situations If consultation involves application of an accounting
principle to the Companys financial statements or determination of the type of auditors opinion that may be

expressed on those statements our professional standards require the consulting accountant to check with us to

determine that the consultant has all the relevant facts To our knowledge there were no such consultations with

other accountants

OtherAudit Findings or Issues

We generally discuss variety of matters including the application of accounting principles and auditing

standards with management each year prior to retention as the Companys auditors However these discussions

occurred in the normal course of our professional relationship and our responses were not condition to our

retention

This information is intended solely for the use of Partners and management of Mark Wilfert Company LLC
and is not intended to be and should not be used by anyone other than these specified parties

Very truly yours

Ellingson Ellingson Ltd



Mark Wdfert Company LLC

Minneapolis Minnesota

February22 2011

Ellingson Ellingson Ltd

5101 Vernon Ave Suite 501

Edina MN 55436

We are providing this letter in connection with your audit of the balance sheet of Mark Wilfert Company LLC
LLC as of December 31 2010 and the related statements of income retained earnings and cash flows for the

year then ended for the purpose of expressing an opinion as to whether the financial statements present fairly in

all material respects the financial position results of operations and cash flows of Mark Wilfert Company
LLC LLC in conformity with U.S generally accepted accounting principles We confirm that we are responsible
for the fair presentation in the financial statements of financial position results of operations and cash flows in

conformity with generally accepted accounting principles We are also responsible for adopting sound accounting
policies establishing and maintaining internal control and preventing and detecting fraud

We confirm to the best of our knowledge and belief as of February 22 2011 the following representations made
to you during your audit

The financial statements referred to above are fairly presented in conformity with U.S generally accepted
accounting principles

We have made available to you all

Financial records and related data

Minutes of the meetings of stockholders directors and committees of directors or summaries of actions

of recent meetings for which minutes have not yet been prepared

There have been no communications from regulatory agencies concerning noncompliance with or
deficiencies in financial reporting practices

There are no material transactions that have not been properly recorded in the accounting records underlying
the financial statements

We acknowledge our responsibility for the design and implementation of programs and controls to prevent
and detect fraud

We have no knowledge of any fraud or suspected fraud affecting the company involving

Management

Employees who have significant roles in internal control or

Others where the fraud could have material effect on the financial statements

We have no knowledge of any allegations of fraud or suspected fraud affecting the company received in

communications from employees former employees regulators or others

The company has no plans or intentions that may materially affect the carrying value or classification of

assets and liabilities

The following have been properly recorded or disclosed in the financial statements

Related party transactions and related accounts receivable or payable including sales purchases loans
transfers leasing arrangements and guarantees

Guarantees whether written or oral under which the company is contingently liable

10 There are no estimates that may be subject to material change in the near term that have not been properly

disclosed in the financial statements We understand that near term means the period within one year of the

date of the financial statements In addition we have no knowledge of concentrations existing at the date of



the financial statements that make the company vulnerable to the risk of severe impact that have not been
properly disclosed in the financial statements

11 There are no

Violations or possible violations of laws or regulations whose effect should be considered for disclosure in

the financial statements or as basis for recording loss contingency

We are not aware of any pending or threatened litigation claims or assessments or unasserted claims or
assessments that are required to be accrued or disclosed in the financial statements in accordance with
Statement of Financial Accounting Standards No and we have not consulted lawyer concerning
litigation claims or assessments

Other liabilities or gain or loss contingencies that are required to be accrued or disclosed by Statement of
Financial Accounting Standards No

12 The company has satisfactory title to all owned assets and there are no liens or encumbrances on such
assets nor has any asset been pledged

13 We have complied with all aspects of contractual agreements that would have material effect on the
financial statements in the event of noncompliance

No events have occurred subsequent to the balance sheet date and through the date of this letter that would
require adjustment to or disclosure in the financial statements

Signature __________________________________

Title CE



MARK WILFERT COMPANY LLC

Independence Minnesota

Financial Statements and

Auditors Report

December 31 2010
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INDEPENDENT AUDITORS REPORT Ehresrnann

The Partners

Mark Wilfert Company LLC

Independence Minnesota

We have audited the accompanying statements of financial condition of Mark Wilfert

Company LLC as of December 31 2010 and 2009 and the related statements of income

changes in stockholders equity and cash flows for the years then ended that you are filing

pursuant to rule 7a-5 under the Securities Exchange Act of 1934 These financial statements

are the responsibility of the Companys management Our responsibility is to express an

opinion on these financial statements based on our audits

We conducted our audits in accordance with auditing standards generally accepted in the

United States Those standards require that we plan and perform the audit to obtain reasonable

assurance about whether the financial statements are free of material misstatement An audit

includes examining on test basis evidence supporting the amounts and disclosures in the

financial statements An audit also includes assessing the accounting principles used and

significant estimates made by management as well as evaluating the overall financial statement

presentation We believe that our audits provide reasonable basis for our opinion

In our opinion the financial statements referred to above present fairly in all material respects
the financial position of Mark Wilfert Company LLC as of December 31 2010 and 2009
and the results of its operations and its cash flows for the years then ended in conformity with

accounting principles generally accepted in the United States

Yo94o% t94C 4ed

Ellingson Ellingson Ltd

Edina Minnesota

February 22 2011

5101 Vernon Avenue South Suite 501 Edina Minnesota 55436 Phone 952 929-0315 Fax 952 929-1974



Mark Wilfert Company LLC

STATEMENTS OF FINANCIAL CONDITION

December 31 2009 and 2008

ASSETS

PROPERTY AND EQUIPMENT NOTE
Vehicles

Office furniture and equipment

Less accumulated depreciation

2010 2009

CURRENT LIABILITIES

COMMITMENTS AND CONTINGENCIES NOTE

PARTNERS EQUITY

59978

9911
50067

The accompanying notes are an integral part of these financial statements

CURRENT ASSETS

Cash and cash equivalents Note 12873

12873

21716

21716

Total Assets

1000 1000

66265 64920

47001 37569
20264 28351

33137 50067

LIABILITIES AND PARTNERS EQUITY

Partners capital

Retained earnings deficit

Total Liabilities and Partners Equity

74978

41841
33137

33137 50067



Mark Wilfert Company LLC

STATEMENT OF INCOME
For the Years Ended December 31 2009 and 2008

2010 2009

REVENUES 2515 42874

EXPENSES

Advertising and promotion 261

Auto expenses 705 718

Licenses and regulatory expense 2393 2748

Computer and internet expense 527 2233
Depreciation 9432 13420

Office expense 7306 13766

Occupancy 1409 3845

Telephone and utilities 4634 5905
Professional fees 55

lnsuranceand benefits 1814 3754
Travel 6149 7417
Miscellaneous 76 82

Total Expenses 34445 54204

Net Income 31930 11330

The accompanying notes are an integral part of these financial statements



Mark Wilfert Company LLC

STATEMENT OF CHANGES IN PARTNERS EQUITY

For the Years Ended December 31 2009 and 2008

Partners

Capital

Retained

Earnings Total

Balance at January 2009

Net income

Balance at December 31 2009

Capital contribution

Net income

Balance at December 31 2010

59978 1419 61397

11330 11330

The accompanying notes are an integral part of these financial statements

59978 9911 50067

15000

31930 31930

74978 41841 18137



Mark Wilfert Company LLC

STATEMENT OF CASH FLOWS
For the Years Ended December 31 2009 and 2008

CASH FLOWS FROM OPERATING ACTIVITIES

Net Income

Adjustments to reconcUe net income to net cash provided

by operating activities

Depreciation

Net Cash Flows from Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of office furniture and equipment

Net Cash Flows from Investing Activities

CASH FLOWS FROM FINANCING ACTIVITIES

Capital contributions

Net Cash Flows from Financing Activities

Net Increase in Cash

The accompanying notes are an integral part of these financial statements

2010 2009

31930 11330

9432 13420

22498 2090

1345 1217

1345 1217

15090

15000

8843 873

21716 20843

12873 21716

Cash at Beginning of Year

Cash at End of Year



MARK WILFERT COMPANY LLC
NOTES TO FINANCIAL STATEMENTS

December 31 2010

Note Summary of Significant Accounting Policies

This summary of significant accounting policies of Mark Wilfert Company LLC the

Company is presented to assist in understanding the Companys financial statements The
financial statements and notes are representations of the Companys management which is

responsible for their integrity and objectivity These accounting policies conform to generally

accepted accounting principles

Business Activity

The Company operates in the mergers and acquisitions sector of the securities

industry

Cash Equivalents

The Company considers securities with maturities of three months or less when

purchased to be cash equivalents

Property and Equipment

Property and equipment are recorded at cost Depreciation is computed using the

straight line method over useful lives of three to five years

Income Taxes

The Company with the consent of its members elected to be treated under the

provisions of the Internal Revenue Code as partnership Under such provisions in

lieu of corporate income taxes the members are taxed on the Companys taxable

income Therefore no provision or liability for income taxes is included in the

accompanying financial statements

Estimates

The preparation of financial statements in conformity with generally accepted

accounting principles requires management to make estimates and assumptions that

affect certain reported amounts and disclosures Accordingly actual results may
differ from those estimates

Concentrgtipns of Credit Risk

The Company does not believe that it is exposed to any significant credit risk in

connection with the extension of credit to its customers Historically the Company
has had no bad debt write offs
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Ehresmann

CPA

Independent Auditors Report On Supplementary Information

Required By Rule 17a-5 Of The Securities And Exchange Commission

We have audited the accompanying financial statements of Mark Wilfert Company LLC as

of and for the year ended December 31 2010 and have issued our report thereon dated

February 24 2010 Our audit was conducted for the purpose of forming an opinion on the basic

financial statements taken as whole The information contained on pages and is

presented for purposes of additional analysis and is not required part of the basic financial

statements but is supplementary information required by rule 7a-5 under the Securities and

Exchange Commission Act of 1934 Such information has been subjected to the auditing

procedures applied in the audit of the basic financial statements arid in our opinion is fairly

stated in all material respects in relation to the basic financial statements taken as whole

e9do 4t
Ellingson Ellingson Ltd

Edina Minnesota

February 22 2011

5101 Vernon Avenue South Suite 501 Edina Minnesota 55436 Phone 952 929-0315 Fax 952 929-1974
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Mark Wilfert Company LLC

COMPUTATION OF NET CAPITAL

As of December31 2010

NET CAPITAL

Stockholders Equity 33137
Additions

Subordinated loans

33137

Deductions

Non-allowable items

Property and equipment net of accumulated depreciation 20264

20264

Net Capital 12873

BASIC CAPITAL REQUIREMENT

Net capital 12873

Minimum net capital required 5000

Excess Net Capital 7873

AGGREGATE INDEBTEDNESS

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL

RECONCILIATION OF NET CAPITAL

Net Capital as reported in Companys Part IIA

FOCUS report 12873

Audit adjustments made for the following

Adjusted Net Capital 12873

The accompanying notes are an integral part of these financial statements



MARK WILFERT COMPANY LLC
COMPUTATION FOR DETERMINATION OF

RESERVE REQUIREMENTS UNDER RULE 15c3-3

As Of December 31 2010

Pursuant to Rue 5c3-3k2B the Company is exempt from the reserve requirement

INFORMATION RELATING TO THE POSSESSION OR
CONTROL REQUIREMENT UNDER RULE 15c3-3

As Of December 31 2010

The Company was in compliance with the exemptive provisions of SEC Rule 5c3-3 as of

December31 2010


